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Dei^ZgZ\Za^c\Zc/
lVVgYZkdad[lVVgYZaddh4
:ZcZbe^g^hX]ZVcVanhZcVVgYZZ[[ZXiZckVc
dei^ZgZ\Za^c\ZcdeYZVVcYZZa]djYZghlVVgYZ
>caZ^Y^c\
Dei^ZgZ\Za^c\Zc hiVVc gZ\ZabVi^\ ^c YZ ejWa^Z`Z
WZaVc\hiZaa^c\# CZZb YZ gda kVc dei^ZgZ\Za^c\Zc ^c
]Zi YgVbV6]daY! YZb^c^hiZg kVc [^cVcX^c Y^Z YZ
eg^``Zah j^i dei^ZgZ\Za^c\Zc »eZgkZgh¼ cdZbi Zc YZ
VVcWZkZa^c\ZckVcYZXdbb^hh^ZIVWV`hWaViWZigZ["
[ZcYZdei^ZgZ\Za^c\Zc#>cZZcgZXZciZW^_YgV\ZVVcY^i
i^_YhX]g^[ihX]ZihZc:g^`IZgehigVZc9^g`HlV\ZgbVc
YZ WZaVc\g^_`hiZ igZcYh Zc dcil^``Za^c\Zc ^c aVc\Z
iZgb^_c WZadc^c\Zc kVc CZYZgaVcYhZbVcV\Zgh# O^_
idcZcVVcYVidei^ZgZ\Za^c\ZcYZaVVihiZ_VgZchiZZYh
b^cYZg \Zl^X]i `g^_\ZcW^ccZcWZadc^c\heV``ZiiZc
kddg]ZibVcV\ZbZci#=Zi\ZWgj^`kVcdei^ZgZ\Za^c"
\ZcZcVVcYZaZcWZo^i^cYZWZadc^c\heV``ZiiZckVc
lZg`cZbZghWj^iZc]ZibVcV\ZbZcicZZbiZX]iZg
idZ#>ciZgcZiWZYg^_[CZYHiVi\V[Va]VVglZg`cZbZgh
^c &... ZZc dei^ZeV``Zi! E]^a^eh `dX]i \ZYjgZcYZ
]ZiV[\ZadeZc_VVgkddg'*%b^a_dZcZjgdVVcZ^\Zc
VVcYZaZc^ciZgYZ``^c\kVcaVc\ZiZgb^_cdei^Z"Zc
^cXZci^kZgZ\Za^c\ZcZc]ZilVh?d]c8]VbWZgh!8:D
kVc 8^hXd HnhiZbh! Y^Z ^c '%%( kZg`aVVgYZ YVi YZ
WgZYZ dei^ZgZ\Za^c\ Y^Z 8^hXd kddg Va ]VVg lZg`cZ"
Ajj`GZbbZca!
AVgVIZgadjlb
Zc
GdW7ZVjbdcig
GVYWdjYJc^kZgh^iZ^i
C^_bZ\Zc
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bZgh]ZZ[iZhhZci^ZZa ^hkddgYZ\gdZ^! ^ccdkVi^ZZc
idZ`dbhi kVc iZX]cdad\^Z ^ciZch^ZkZ dcYZgcZb^c"
\Zc#
9^hXjhh^Zh dkZg dei^ZgZ\Za^c\Zc g^X]iZc o^X] bZi
cVbZ de Zi]^hX]Z VheZXiZc! odVah W^_kddgWZZaY YZ
»ZmXZhh^ZkZ oZa[kZgg^_`^c\¼ kVc ideWZhijjgYZgh# =Zi
Z[[ZXiYViYZgZ\Za^c\Zc]ZWWZcdeZZcdbkVc\g^_`Z
\gdZelZg`cZbZgh` g^_\iZX]iZgcVjlZa^_`hVVcYVX]i#
9^i WZbdZ^a^_`i YZ WZhaj^ikdgb^c\ gdcYdb dei^Z"
gZ\Za^c\Zc kddg VVcYZZa]djYZgh# 9Z `ZjoZ Y^Z ZZc
VVcYZZa]djYZg]ZZ[i^hkZgldgYZcidiZZc`ZjoZY^Z
Zi]^hX]\dZYd[ haZX]i ^h ^ceaVVih kVcZXdcdb^hX]
\dZYd[haZX]i#9^iVgi^`ZaW^ZYi^co^X]i^cYZgZaVi^Z
ijhhZc dei^ZgZ\Za^c\Zc Zc VVcYZZa]djYZghlVVgYZ#
:Zc ZZcYj^Y^\ ^co^X]i YVi idi de ]ZYZc dciWgZZ`i
>iicZg Z#V#! '%%(! .)# =Zi W^ZYi VVcYZZa]djYZgh
Zc VcVa^hiZc ZZc `VYZg db]jclVVgYZg^c\ kVc Zc
WZhaj^ikdgb^c\dkZgdei^ZgZ\Za^c\ZciZhigjXijgZgZc#
LZdcYZgodZ`Zc]ZiZ[[ZXiYVidei^ZgZ\Za^c\Zc]ZW"
WZcdeYZWZjghegZhiVi^ZhkVcdcYZgcZb^c\Zc#7^Z"
YZcdei^ZgZ\Za^c\Zcedh^i^ZkZZ[[ZXiZcdeegdYjXi^"
k^iZ^i Zc YdZaXdc\gjZci^Z d[ dkZg]ZZghZc kZglViZ"
g^c\Z[[ZXiZc! YZ Z[[ZXiZc kVc bZi dei^ZgZ\Za^c\Zc
\ZXgZZgYZ ed^hdc e^aah Zc VYb^c^higVi^ZkZ aVhiZc4
>cY^Zc ZZc dei^ZgZ\Za^c\ ZZc edh^i^Z[ Z[[ZXi ]ZZ[i
odjY^iidij^iYgj``^c\bdZiZc`dbZc^c]ZigZcYZ"
bZcikVc]ZiWZigZ[[ZcYZVVcYZZa#LZkZg\Za^_`ZcYZ
WZ]VVaYZgZcYZbZciZckVcdcYZgcZb^c\ZcbZiZc
odcYZgdei^ZgZ\Za^c\ZcYddgb^YYZakVcVWcdgbVaZ
gZcYZbZciZc#=^ZgW^_ldgYi\ZWgj^`\ZbVV`ikVc]Zi
;VbV";gZcX]i]gZZ"[VXidgbdYZa&..(#IZkZchldgYi
ZgdcYZghX]Z^Y\ZbVV`iijhhZcdei^ZgZ\Za^c\ZcY^Z
o^X] WZeZg`Zc idi WZhijjgYZgh Zc dei^ZgZ\Za^c\Zc
Y^ZidZ\Vc`Za^_`o^_ckddgVaaZbZYZlZg`ZghkVcZZc
dcYZgcZb^c\# AVVihi\ZcdZbYZ hiZai c^Zi"WZhijjg"
YZgh cZi Vah WZhijjgYZgh! oZ`Zg Vah dei^ZgZ\Za^c\Zc
ZZc YZZa kVc ZZc kVhi hVaVg^h kZgkVc\Zc! Waddi VVc
ZZc]d\Zgg^h^XdYVVgWZadc^c\ZcldgYZc\Z`deeZaY
VVc ZZc [ajXijZgZcYZlVVgYZ kVc YZ dcYZgcZb^c\
DnZg Zc HX]VZ[[Zg! '%%(! '# =ZWWZc dei^ZgZ\Za^c"
\Zc!^c]Zi`VYZgkVcYZoZV[\ZcdbZc»gZcjbZgVi^dc
hZXjg^in¼! lZa ]Zi kZgWZiZgZc kVc egdYjXi^k^iZ^i Zc
YdZaXdc\gjZci^Zidi\Zkda\4LZWZhegZ`ZcVaaZgZZghi
YZcZ\Vi^ZkZZcedh^i^ZkZlVVgYZZ[[ZXiZckVcdei^Z"
gZ\Za^c\Zc! ^cYZeVgV\gVV[YVVgcVldgYiYZdcYZg"
odZ`hdeoZij^iZZc\ZoZi#LZhaj^iZcV[bZiYZgZhja"
iViZcZcYZXdcXajh^Z#
LVVgYZ"Z[[ZXiZc
9ZoZ eVgV\gVV[ WZhegZZ`i YZ WZaVc\g^_`hiZ Z[[ZXiZc
kVc dei^ZgZ\Za^c\Zc de YZ VVcYZZa]djYZghlVVgYZ#
CV ZZc WZhegZ`^c\ kVc YZ lVVgYZXgZgZcYZ Z[[ZX"
iZc!oValdgYZc^c\Z\VVcdelVVgYZkZgc^Zi^\ZcYZZc
Z[[ZXi^k^iZ^iWZckadZYZcYZZ[[ZXiZc#
LVVgYZXgZgZcYZZ[[ZXiZc
KZgb^cYZg^c\ kVc YdZa^cXdc\gjZci^Z ijhhZc lZg`"
cZbZg WZhijjgYZg Zc c^Zi"WZhijjgYZg Zc VVcYZZa"
]djYZg^hckVcYZkddgcVVbhiZlVVgYZXgZgZcYZ
Z[[ZXiZckVcdei^ZgZ\Za^c\Zc#LZg`cZbZghbZidei^Z"
WZo^i higZkZc i]ZdgZi^hX] \Zo^Zc cVVg ZZc od ]dd\
bd\Za^_` gZcYZbZcikVc]jc XVaadei^Z!lVi ^bea^"
X^Zi ZZc ]d\Z VVcYZaZc`dZgh bZi o^X] bZZWgZc\i
]ZiYdZakVcYZVVcYZZa]djYZg#9ZkZghigZ``^c\kVc
dei^Zh VVclZg`cZbZgh kZghiZg`i YVc dd` YZ YdZa"
Xdc\gjZci^ZijhhZclZg`cZbZghZcVVcYZZa]djYZgh
Bjjga^c\ Zc AZ]cZgi! '%%)! (,'# =Zi \ZWgj^` kVc
ZZcdei^ZgZ\Za^c\aZ^YikZgYZgidi^ckZhiZg^c\h\ZYgV\
lVVgW^_oZ`ZgZ!de`dgiZiZgb^_c\Zg^X]iZ^ckZhiZg^c"
\Zc eaVVih bV`Zc kddg ^ckZhiZg^c\Zc bZi ]d\ZgZ
g^h^Xd¼hZc]d\ZgZl^chiZc#Dei^ZgZ\Za^c\ZckZgaV\Zc
odYdZcYZg^h^Xdb^_YZcY]Z^Y!kZg]d\ZcYZegdYjXi^"
k^iZ^i! WZlZg`hiZaa^\Zc ZZc WZiZgZ ^c[dgbVi^ZYZa^c\
ijhhZclZg`cZbZgZcVVcYZZa]djYZgZcodg\Zckddg
ZZc [dXjh de YZ aVc\Z iZgb^_c lVVgYZXgZVi^Z kddg
VVcYZZa]djYZgh#
7Z]djYZcVVcigZ``^c\kVckca#]d\ZgeZghdcZZa^h
ZkZcZZch ZZc Vg\jbZci kddg]Zi ^chiZaaZc kVc ZZc
dei^ZgZ\Za^c\#6Vc\Zo^Zcdei^ZhcVdcihaV\]jclVVg"
YZkZga^ZoZc^h]ZikddglZg`cZbZghY^Z^c]ZiWZo^i
o^_ckVcdei^Zhdc\jchi^\ZZcdcYZgcZb^c\kddgYZ
j^idZ[ZceZg^dYZiZkZgaViZc#IZkZch^h]ZikddglZg`"
\ZkZghb^cYZg ^ciZgZhhVci db ZZc YZg\Za^_`ZlZg`"
cZbZg VVc iZ cZbZc! dbYVi YZoZ \ZXdbeZchZZgY
l^a ldgYZc kddg ]Zi kZga^Zh Bjjga^c\ Zc AZ]cZgi!
'%%)! (-'# =Zi WZo^i kVc dei^Zh Yddg lZg`cZbZgh
XgZZgi YVVgcVVhi ZZc »Z^\ZcYdbh\ZkdZa¼!lVVgYddg
lZg`cZbZgho^X]bZZgbZiZZcdg\Vc^hVi^Z^YZci^[^"
XZgZcZcYjhb^cYZg\ZcZ^\Yo^_ciZ\VVclZg`ZcW^_
ZZcVcYZgZdg\Vc^hVi^Z7aVh^Z#V#!&..+!,,#7aVh^Z#V#
'%%'!&*)o^_ciZkZchkVcbZc^c\YVidcYZgcZb^c"
\Zc ^c]Zi]j^Y^\ZdcYZgcZb^c\h`a^bVViW^_cVkZg"
ea^X]io^_cYZg\Za^_`ZgZ\Za^c\ZcVVclZg`cZbZghVVc
iZW^ZYZcdbYZoZW^ccZciZ]VaZc!oZ`ZgYVVglVVg
]Zi]d\ZgeZghdcZZaWZigZ[i#
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LVVgYZkZgc^Zi^\ZcYZZ[[ZXiZc
Dei^ZgZ\Za^c\Zc]ZWWZcc^Zi VaaZZcedh^i^ZkZZ[[ZX"
iZc de VVcYZZa]djYZghlVVgYZ# 9^c\ Zc Hjc '%%&!
*+, \ZkZc VVc YVi YZ VhnbbZig^hX]Z eVn"d[[ kVc
dei^Zh!bZicVbZWZhijjgYZgh` Vchi^bjaZgZcg^h^Xd¼h
iZcZbZcY^Zod\gddio^_cYViYZoZ]ZiWZaVc\kVc
YZVVcYZZa]djYZghhX]VYZc:cgdc!6]daY#:ZcdkZg"
Ydh^h dei^Zh `VcdeYZ aVc\ZgZ iZgb^_c oZa[h aZ^YZc
idi [gVjYZ Zc ZVgc^c\hbVcV\ZbZci Yddg WZhijjg"
YZgh G^X]VgYhdc Z#V#! '%%'# =Zi kZglViZg^c\Z[[ZXi
^h YVVgcVVhi ZZc kVc YZ bZZhi \ZWgj^`iZ iZ\Zc"
Vg\jbZciZc kddg ]Zi ^ckdZgZc kVc dei^ZgZ\Za^c\Zc
kddglZg`cZbZgh#De]ZibdbZciYVilZg`cZbZgh
YZdei^ZhY^Z]Zc^c]Zi`VYZgkVcYZdei^ZgZ\Za^c\
o^_c kZghigZ`i j^idZ[ZcZc bdZi ZZc dcYZgcZb^c\
VVcYZaZcj^i\ZkZc!lVVgYddgYZWZhiVVcYZVVcYZZa"
]djYZghZZc`aZ^cZgeZgXZciV\ZkVcYZdcYZgcZb^c\
WZo^iiZcYVckddgYZj^idZ[Zc^c\kVcYZdei^Zh#Kda"
\Zch9^c\ Zc Hjc '%%& aZ^Yi Y^i c^Zi cddYoV`Za^_`
idiZZcYVa^c\kVcVVcYZZa]djYZghlVVgYZVahYZZm"
VciZlVVgYZkVcYZdei^Zh\Za^_`^hVVcYZ]dd\iZkVc
]ZihVaVg^hYViYddgYZdei^ZhldgYide\ZkVc\Zc#=Zi
iZgj\`deZc kVc VVcYZaZc iZglVVgYZ kVcYZ ^c ]Zi
`VYZg kVc j^idZ[Zc^c\ iZ kZghigZ``Zc VVcYZaZc `Vc
YZZ[[ZXiZcZkZcZZchWZeZg`Zc#
9^c\ Zc Hjc '%%&! *+- \ZkZc VVc YVi dei^Zh Y^Z
^c ]Zi `VYZg kVc ZZc dei^ZgZ\Za^c\ o^_c kZghigZ`i
\ZWgj^`i `jccZcldgYZcdb k^_VcY^\ZdkZgcVbZh
iZkddg`dbZc!Y^iiZgl^_aYZoZdkZgcVbZh_j^hilVVg"
YZkZgbZZgYZgZcY`jccZco^_c&#:Zcedh^i^Z[dcikVc"
\ZcdkZgcVbZWdY `Vc Zgkddg odg\ZcYVi YZ dei^Zh
hiZg`Zg¹^ci]ZbdcZnºgV`Zc#9^ihiZaiYZlZg`cZ"
bZgh^chiVVidb]jcdei^Zhj^iiZdZ[ZcZc!]jcVVc"
YZaZcWZo^iiZkZg\gdiZcZcodYdZcYZZZcdkZgcVbZ
iZ [gjhigZgZc#'# KddglVVgYZ ]^ZgW^_ ^h YVi YZ lZg`"
cZbZgh ]jc Z[[ZXiZcc^Zi `jccZc kZg]VcYZaZc VVc
YZ W^ZYZcYZ dcYZgcZb^c\# HiZg` lZiZchX]VeeZa^_`
WZl^_hkddgYZZ[[ZXi^k^iZ^ikVcYZoZed^hdce^aadci"
WgZZ`i!bVVg ^c YZ egV`i^_` o^_c ZkZclZa kdaYdZcYZ
kddgWZZaYZcVVclZo^\kVc]ZiZ[[ZXi^Z[\ZWgj^`kVc
lZg`cZbZghdei^Zh ^c ]Zi V[lZcYZc kVc k^_VcY^\Z
dkZgcVbZhBjjga^c\ZcAZ]cZgi!'%%&!(-,#
DkZg^\ZZ[[ZXiZcY^ZYZZ[[ZXi^k^iZ^ikVcdei^ZgZ\Za^c\Zc
WZckadZYZc
=ZiZ[[ZXiYViZZcdei^ZgZ\Za^c\]ZZ[ide]ZigZcYZ"
bZcikVcZZcdcYZgcZb^c\`VcldgYZckZgb^cYZgY
d[ kZghiZg`iYddgYZ idZ\Vc`Za^_`]Z^YkVcYZdei^Z"
gZ\Za^c\# LVi WZigZ[i YZ idZ\Vc`Za^_`]Z^Y `jccZc
lZ ilZZ hddgiZc kVc dei^ZgZ\Za^c\Zc dcYZghX]Z^"
YZc/ZZc»hbVaaZ¼dei^ZgZ\Za^c\!Y^Zo^X]WZeZg`iidi
WZhijjgYZgh! Zc ZZc »WgZYZ¼ dei^ZgZ\Za^c\! WZYdZaY
kddgVaaZlZg`cZbZghdd`c^Zi"WZhijjgYZghkVcZZc
dg\Vc^hVi^Z#I]Zdg^ZWZigZ[[ZcYZYZ^ckadZYkVcidZ"
\Vc`Za^_`]Z^Y ^hlZ^c^\ZZcYj^Y^\#6VcYZZcZ`Vci
ldgYiWZlZZgYYViWgZYZdei^ZgZ\Za^c\ZcWZiZg[jcX"
i^dcZgZc iZgl^_a VVcYZVcYZgZ`VcildgYiWZlZZgY
YVihbVaaZdei^ZgZ\Za^c\ZcWZiZg[jcXi^dcZgZc#BZ^"
]j^oZc '%%%! &' hiZai YVi/ »ZbeadnZZ hidX` dei^dc
eaVch ^cXgZVhZ egdYjXi^k^in! egdk^YZY i]Vi i]Z eaVc
^hcdigZhig^XiZYidideZmZXji^kZhVcYb^YYaZbVc"
V\ZbZci!WjiVXXZhh^WaZidVaaZbeadnZZh#¼
Kda\Zch DnZg '%%( aZ^YZc WgZYZ dei^ZgZ\Za^c\Zc
Zc`ZaZcVaaZZcidiZZc]d\ZgZegZhiVi^ZVahlZg`cZ"
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